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THE MONTHLY REVIEW 


Covering (Conditions in the Tenth Federal Reserve District 


Federal Reserve Bank of Kansas City 


M. L. McCuore, Chairmen Board of Directors 


Bank debits in 29 cities, five weeks ending February 6, | 


$1,267,848,000; decrease $212,715,000, or 14.6%. 


Building in 18 cities: Permits 1,349, estimated cost 
$5,454,927; decrease 1,066 permits and $1,722,959 or | 


24% estimated cost. 


Clearings Federal Reserve Bank of Kansas City and 
Branches: Items 4,726,778, amount $705,079,228; 
decrease in items 472,432 and in amount $83,241,445. 
Coal mining operations in 6 states at 71.9% of capaci- 
ty; in January, 1923 at 57.8% of capacity. 
Commercial failures in the Tenth District, 168 and lia- 
bilities $2,035,090; increase 87 in number and $543,776 
or 36.4% in amount of liabilities. 

Crude oil production in 4 states 18,211,000 barrels; in- 
crease 495,000 barrels, or 2.8%. 

Flour production at Southwestern mills reporting 
1,794,468 barrels; increase 161,873 barrels or 9.9%. 
Grain receipts at 4 markets, bushels: Wheat 5,631,550, 
decrease 6,197,150; Corn 8,722,300, increase 1,613,200; 
Oats 1,898,300, decrease 1,089,700 . 

Lead ore shipments, Tri State District, 8,126 tons at 
$110.69; in January last year 6,846 tons at" $96.47. 
Live stock receipts at 6 markets: Cattle 482,222, de- 
crease 38,422; Calves 70,865, increase 932; Hogs 
1,179,676, increase 43,837; Sheep, 586,281, decrease 
38,104; Horses and Mules 15,929, decrease 2,622. 
Meat Packing in 6 centers: Cattle 259,926, decrease 
6,613; Calves 50,711, increase 3,577; Hogs 909,864., 
decrease 30,124; Sheep 358,632, decrease 21,923. 
Zinc Ore shipments, Tri-State District, 49,863 tons at 
$43.04; in January last year 47,197 tons at $40.71. 

Live stock on farms in the Tenth District January 1: 
Cattle 9,203,250, decrease 255,850 

Cows 2,363,130, increase 23,660; 

Hogs 11,205,600, decrease 406,700; 

Sheep 7,342,650, increase 45,290; 

Horses 3,345,600, decrease 79,280; 

Mules 844,160, decrease 7,650; 

Value live stock $703,705,000, decrease $59,313,000. 


| 


C. K. Boarpman, Assistant Federal Reserve Agent | 
and Secretary 


month of 1924, now complete, show evidence of well- 

sustained activity in basic lines in the Tenth Federal 
Reserve District, due allowance being made for mid-winter 
slowing down. 

Agriculture is preparing for big production this year, influenced 
by excellent soil and moisture conditions and by improvement in 
the position of leading crops, notably corn, cotton, sugar beets, 
potatoes, truck and dairy products. The winter wheat acreage 
has been reduced nearly 12% in the District as a result of un- 
satisfactory returns for the last two crops and the effect of dry 
weather last year. However, the growing condition at this time 
would, if maintained, forecast a good yield, a large portion of 
which has been signed up for marketing through co-operative 
associations. 

The situation with reference to live stock is one of encourage- 
ment. While cattlemen still regard prices of their stock as un- 
satisfactorily low, the reduced number of head on farms and 
ranges in the District on the first day of January is regarded as 
pointing to firmer values. Most of the troubles of the cattle 
men in the last three years have been overcome, and although 
there is some difficulty in financing breeding stock the industry 
as a whole is in better position than at any time since the period 
of readjustment began. The sheep industry has shown remark- 
able recovery and may now be said to be on a fairly prosperous 
basis. Heavy marketing of hogs, which has featured the winter 
reports, has resulted in a reduction in the number on farms, and 
with a broader demand for pork both at home and abroad there 
is a feeling among producers that, notwithstanding low prices 
prevailing in recent months, the condition of the industry is 
promising. 

The petroleum industry exhibits signs of recovery from the 
late depression which was due to overproduction of crude oil. 
There is now an increased demand for products and also 
an increase in prices both for the products and for crude oil. 
The January returns show a high rate of activity in coal produc- 
tion. Lead and zinc production reached new high levels, in- 
fluenced by cubstdeiel iaapbenns in prices of ores. In the Colo- 
rado precious metal mining district operations proceeded at a 
high rate of activity for the winter and shipments of ores were 
heavy. 

The reports show more than normal winter activity in manu- 
facturing in various lines. While arrivals of wheat at the markets 
of the District were less than half the volume of a year ago, flour 
production at the Southwestern mills was nearly 10% greater 
than a year ago. Meat packing reports indicated an enormous 
output, although slightly below that of a year ago. 

Building and construction experienced something of a mid- 
winter slowing down during January. The reports showed a 
decrease in the number of buildings started and in estimated 
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Tue Mowtuiy Revirw 


PRINCIPAL RESOURCE AND LIABILITY ITEMS 
OF MEMBER BANKS IN SELECTED CITIES 


Feb. 6,1924 Feb. 7, 1923 
72 Banks 78 Banks 
1. Loans and Discounts (including rediscounts): 
(a) Secured by U. S. Govt. obligations.__... $ 6,141,000 $ 8,652,000 
(b) Secured by stocks and bonds, other than 
U. S. 77,018,000 

(c) All 3351323,000 359,040,000 
2. Investments: 

(a) U.S.-pre-war bonds 11,455,000 11,973,000 

(b) U.S. Liberty bonds... -- 42,344,000 46,533,000 

(c) U.S. Treasury 3,425,000 4;068,000 

(d) U.S. Victory notes and Treasury notes... 14,601,000 21,512,000 

(e) U.S. Certificates of Indebtedness.__....... 2,470,000 5,798,000 

(f) Other Bonds, Stocks and Securities......... 56,807,000 59,472,000 
3- Total loans and discounts, and investments... 550,688,000 594,566,000 
4. Reserve balances with F. R. Bank... 44,756,000 49,215,000 
6. Net demand deposits on which reserve is com- 

190,819,000 126,968,000 
8. Government deposits—____________..---..... 1,622,000 1,449,000 
9. Bills payable and rediscounts with F. R. Bank 

secured by: 

(a) U.S. Govt. obligations. 4:530,000 2,086,000 

12,364,000 3,580,000 


Torar (Items 3 to g 3,623,000 $1,247,748,000 


value, as compared with one year ago, a part of this decrease 
being attributed to the severely cold weather during the month. 
Plans for large building programs and for extensive public im- 
provements during the current year have been announced, and 
some increase in activity is noted with the approach toward 
spring. 

The volume of wholesale trade during January exceeded that 
of December in dry goods, millinery, drugs and groceries, while 
hardware and furniture showed declines. The trade in al] lines 
except groceries, however, fell short of the total a year ago, ac- 
cording to the reports. Price uncertainties, cold weather and 
bad roads were unfavorable factors in the trade situation. 


Credit and Finance 


The financial situation in the District has changed but slightly 
in recent weeks. There is a liberal supply of currency and credit 
available for agriculture and live stock, for the various indus- 
tries, and for rade: at the low rates which have prevailed for 
several months. However, the demand is seasonally light, with 
the volume of loans and investments at the first week in Febru 
ary slightly less than at the beginning of the year and consides- 
ably less than one year ago. 

MEMBER BANKS SHOWING: The combined total of 
loans and discounts of 72 reporting Member Banks as of Janu- 
ary 23 was $ 418,958,000, the lowest since May 10, 1922. There 
were slight increases in the totals as of January 30 and February 
6, but in neither case did the total for the 72 banks exceed 
$420,000,000. Investments aggregating $131,102,000 as of Feb- 
ruary 6, with the exception of $130,691,000 as of January 30, 
were the lowest since June 14, 1922. Gross deposits of $529,- 
234 coo as of February 6 were $578,000 greater than at the first 

eporting date in January, but were $57,348,000 less than on 
Selemey 7, 1923. The loss was in demand deposits, 2s both 
time deposits and government deposits showed increases. 

FEDERAL RESERVE B ANK OPERATIONS. Rediscount- 
ing of paper by \Iember Banks with the Federal Reserve Bank of 
Kansas City and Branches at the first week in Sebrwary was at 
the lowest point since last May, although the total was larger 


than on the corresponding reporting date last vear. The total 
discounted and nape bills held at the hen e of business 
February 6 was $33,8 395275, but increased pur ake s of accen- 


tances during the w ae foil lowing brought the total to $26,716,282 


as of February 13. This last total compares with $18,161,086 of 
discounted and purchased bills held as of February 14, 1923. 
Government securities owned on February 13 were $8,754,000, 
against $38,523,250 on February 14, 1923. Earning assets at 
the reporting dates January 30, February 6 and 13, 1924, were 
below $50,000,000. The total as of February 13 was $45,- 
469,282. 

Total reserves as of February 13 aggregated $103,993,484, and 
the ratio of total reserves to ) deposit and Federal Reserve note 
liabilities combined was 72.6%. 

Open market purchases of acceptances by the Federal Reserve 
Bank, reported February 13, totaled $3,279,403 of 90-day paper. 
The bills were based mainly upon commodities for export and 
import, a total of $235,000 representing cotton moved oi this 
District. 


Savings in Banks 


Combined reports of 58 commercial banks and savings insti- 
tutions in cities of the Tenth District showed $105,963,849 of 
savings deposits on February 1, a decrease of $537,231 or 0.5% 
from the total on January 1 and an increase of $6,241,400 or 
6.3% over the total on February 1, 1923. Savings accounts, 
with 51 banks reporting, numbered 339,169, an increase of 
4,117 or 1.2% over January 1 and an increase of 36,323 or 12% 
over February 1 last year. The reports by cities: 


SAVINGS DEPOSITS 


Banks Feb. 1, 1924 Jan. 1, 1924 Feb.1, 1923 
Denver, Colorado............ 7 $ 57,656,041 $ $7,427,939 $52,512,721 
Kansas City, Kans.__..... 4 2,625,459 2,698,287 2,402,984 
Kansas City, Mo 8 13,154,190 13,187,341 12,381,194 
Lincoln, Nebraska... 4 3,061,206 3,180,152 2,992;774 
Oklahoma City, Okla... 6 3,629,099 35733140 3,380,508 
Omaha, Nebraska............ 6 75563,591 7:630,749 71209,045 
St. Joseph, Missouri........ 6 8,768,461 951535309 9,005,506 
Tulsa, Oklahoma. 6 5,742,086 5,606,617 6,011,693 
Wichita, Kansas._.__....... 6 2,145,027 2,240,942 2,209,867 
1,618,689 1,642,604 1,616,157 
#105,963,849 $106,501,080 $99,722,449 


Commercial Failures 


Dun’s report of insolvencies in the United States during Janu- 
ary places the total at 2,108 against 1,841 in December and 2,126 
in January, 1923. Liabilities involved in the January failures 
were $51, 272,508, which is compared with $51,614,730 in Decem- 
ber and $49,210,497 in January of last year. 

Failures in the Tenth Federal Reserve District during Janu- 
ary were 168 compared with 96 in December and 81 in January, 
1923. Liabilities in January totaled $2,035,090 against $2,199,495 
in December and $1,491,314 in January, 1923 

Failures reported by Federal Reserve Districts are herewith 
given for January, 1924, and January, 1923, in number and 
amount of liability: 


NUMBER LIABILITIES 

1924 1923 1924 1923 
172 7,173,862 2,716,407 
Second, New York... 4°7 441 8,884,038 14,478,212 
Third, 114 2,157,916 2,767,619 
Fourth, Cleveland......................... 37§ 182 6,160,933 7,235,898 
Fifth, Richmond._...... 173 33§05,170 3:623,783 
186 2,452,051 2,689,396 
Seventh, 283 12,641,812 6,250,185 
97 1,669,880 1,855,028 
Ninth, Minneapolis...................... 104 108 1,129,225 2,655,679 
Tents, Kansas 168 81 2,035,090 1,491,214 
Eleventh, Dallas._... 117 1,170,988 3,524,107 
Twelfth, San 388 172 2,291,543 1,922,869 


THe Mownrtuiy Review 


CONDITION OF RETAIL TRADE IN CITIES OF THE TENTH FEDERAL RESERVE DISTRICT DURING JANUARY, 1924 


(Based Upon Reports from 15 Department Stores 


Kansas City Denver Outside Total 
(4) (8) (15) 
Percentage increase (or decrease) of net sales during January, 1924, over net sales 
during same month last year Dec. Dec. 2.5 Dec. 5.7 Dec. 2.6 
Percentage increase (or decrease) of stocks at close of January, 1924, over stocks at 
OE Inc. 4.0 Dec. 8.6 Inc. 3.1 Inc. 04 
Percentage increase (or decrease) of stocks at close of January, 1924, over stocks at 
Inc. 9.9 Dec. 9.3 Dec. 16.4 Dec. 2.7 
Percentage of average stocks (selling price) at close of each month this season (com- 
mencing with January 1) to average net sales (selling price) during the same 
419.2 424.8 $43.1 455-9 
Percentage of outstanding orders (cost) at close of January, 1924, to total purchases 
Percentage of collections during month of January, 1924, on amount of outstanding 
Percentage of collections for same pericd last year_.-.-—----------- 1.5 40.6 $4.0 49-3 


Bank Debits 


Clearing houses in twenty-nine cities of the Tenth District 
reported an aggregate of $1,267,848,000 of debits by banks to 
accounts of their customers in a period of five weeks ending 
February 6, 1924. A comparison with debits during the corres- 
ponding five weeks in 1923 is made on the reports from twenty- 
eight cities reporting for both years. These show a decrease for 
this year’s period of $212,715,000 or 14.6% below those for the 
period last year. The debits by cities follow: 


Five Weeks Ending Five WeeksEnding Pet. 

Feb. 6, 1924 Feb. 7, 1923 Change 
Atchison, 6,728,000  =7;778,000 
Bartlesville, Oklahoma. 10,479,000 18,540,000 43-5 
Casper, Wyoming 16,245,000 17,945,000 —9.5 
Cheyenne, Wyoming...................... 12,897,000 14,285,000 —9.7 
Colorado Springs, 14,438,000 13,515,000 6.4 
Denver, Colorado.__....................... 182,945,000 190,625,000 —4.0 
Enid, 10,377,000 14,820,000 —26.6 
Fremont, 33833,000 4:744,000 —19.2 
Grand Junction, 2,973,000 $2,000 —s$.6 
Guthrie, Oklahoma........... 3,801,000 4,152,000 —8.5 
Hutchinson, 11,654,000 15,791,000 —26.2 
Independence, Kansas._.... 8,675,000 11,173,000 —22.4 
Joplin, 15,979,000 15,267,000 4:5 
Kansas City, 22,242,000 24,560,000 —9.4 
Kansas City, Missouri.__. 355,007,000 427,399,000 —12.4 
Lawrence, Kansas............. 5,170,000 4:976,000 3-7 
McAlester, Oklahoma.................... 5,402,000 5,387,000 0.3 
Muskogee, 15,545,000 33,187,000 —$3.2 
Oklahoma City, Okla... 81,244,000 91,866,000 —11.6 
Okmulgee, Oklahoma... 8,137,000 11,516,000 —29.3 
Omaha, Nebraska... 193,184,000 240,246,000 —19.6 
3»420,000 4:954,000 —}70.9 
Pisteburg, 6,799,000 7,679,000 
Pueblo, Colorado............. 20,816,000 17,785,000 17.0 
St. Joseph, 75,095,000 77§05,000 —3.1 
Topeka, 19,714,000 19,265,000 2.3 
Tuisa, 83,541,000 124,040,000 —32.6 
Wichita, 48,088,000 $7,491,000 —16.4 
£1,457,643,000 —14.6 


*—Four weeks only, began reporting January 16, 1924. 


Mercantile Trade 


Reports of wholesale houses in the District covering their 
January sales showed considerable activity in the placing of 
spring orders for dry goods and millinery with substantial in- 
creases over December sales, though the volume did not come 
up to sales during January last year. Sales of drugs by whole- 
salers followed the same trend while sales of groceries were larger 
in January than in the previous month or in the corresponding 


month last year. Hardware and furniture showed decreases in 
sales as compared with both periods. The percentage of increase 
or decrease in sales during January over December and January, 
1923, is here shown: 


SALES OUTSTANDINGS 

Jan. "24 Jan. Jan. 31, "24 Jan. 31, 24 

No compared compared compared compared 

of with with with with 

Stores Dec. ’23 Jan. '23 Dec. 31, ‘23 Jan. 31, '23 
Dry goods._.....3 42.0 —6.1 35 —1.4 
6.0 18.6 14-7 
—2.2 —9-4 6.4 54 
Furniture... 6 —10.9 —14.9 —3.5 —11.0 
13.9 —6.1 47 —0.3 
Millinery____..7 61.8 41-5 —13.9 


Wholesalers of dry goods during January were engaged chiefly 
in filling spring orders, whereas during December merchants 
orders filled were mainly for current use. Outstanding accounts 
of wholesale dry goods merchants at the end of January were 
1.4% less than a year ago. There were no important changes in 
the price of textiles, except heavy underwear, which is now being 
bought for next fall at an advance of 15% to 20%. Spring milli- 
nery buying during January was somewhat restricted by the 
severely cold weather but showed a very perceptible increase 
over December. Some of the merchants reported that goods 
usually shipped in January were shipped in December, thereby 
making a better showing for December than ordinarily and 
reducing the sales total for January. 

With prices firm and,on many commodities with a tendency 
to rise, wholesale grocers reported heavy buying during Janu- 
ary, which is reflected in reports showing increase in sales of 6% 
over December and 18.6% over January, 1923. 

Wholesalers of hardware reported sales as favorable as could 
be expected, considering weather conditions. Stocks in hands of 
customers were reported light, and when spring activities begin 
it was predicted that stocks will be quickly exhausted. Prices of 
merchandise continue strong and steady, and there is little delay 
in the shipment of orders from factories. 

The extreme cold weather in January was no doubt one of the 
principal causes for the light sales of furniture by wholesalers. 
In wholesale drugs the reports indicated business in January 
was not recovering as rapidly as anticipated. Orders were small 
and dealers seemed uneasy, although prices during the month 
were fairly well balanced between increases and declines. 

Implement dealers reported their sales for future delivery up to 
February 1 were about the same as a year ago and the general 
condition of trade improved. Farmers were reported as feeling 
much better and making ready for spring plowing and planting, 


but many farmers need to be financed in some way to enable them 
to put in their crops in the coming spring. 

RETAIL: Retail reports showed the effects of the season of 
cold weather during January. There was a fairly good demand 
for heavy winter wearing apparel, but on the whole sales at 
nearly all reporting centers fell below those of January of last 
year. Department stores in cities reported sales averaging 2.6% 
less than in January, 1923. A number of reporting stores at the 
smaller centers indicated a generally better feeling existing but 
some conservatism in buying. In the oil and mining districts the 
situation was regarded as quite favorable, as with stabilized 
prices for crude oil and refined} products, metals bringing high 
prices, a larger volume of trade, in the spring was forecast. 

COLLECTIONS: A very perceptible slump in collections 
during recent weeks, as compared with the same period last 
year was reported by some of the wholesale{merchants, while 
others reported collections about as good as could be expected 
for the season. The department store figure on percent of collec- 
tions to outstandings was 49.2% compared with 49.3%. 


Employment 


The general employment situation in the Tenth District dur- 
ing the month of January showed signs of improvement over 
December. While nearly all cities reported some surplus of 
building labor, and that construction has been reduced to a 
minimum on account of the cold weather, there are indications 
that at the beginning of spring activity would quickly absorb the 
available supply. The call for ice cutters, snow shovelers, coal 
loaders and casual workers resulting from the cold weather, toa 
considerable extent relieved the surplus of common labor usual 
at this time of the year. 

The United States employment service, Department of Labor, 
for this District reported that decreases in railroad shops forces 
during the past few months have apparently been halted and 
additions to forces in this industry were predicted for February 
in some localities. 

In the lead and zinc field of the Tri-State District, where part- 
time work by miners has been the rule for the past four or five 
months, the situation was slightly improved on account of in- 
creased shipments of ores. Colorado mines were more active 
than usual at midwinter and there was a demand at some of the 
mines for skilled miners. 


The heavy supply of live stock during January stimulated 
meat packing and at practically all centers of the Tenth District 
packing operations were on normal winter employment bases. 
Other manufacturing plants were employing normal forces, most 
of them operating on full time basis. 


Farm labor at this time is in light demand, but with prospects 
of an increased demand in March. 


Building 


Fewer permits for the construction of buildings were issued in 
cities of the Tenth District in January, 1924, than in any month 
since January, 1921. The estimated value of buildings for which 
permits were issued in January was the smallest in aggregate 
for any month since February, 1922. The January record of 
1,349 permits issued in 18 cities for buildings to cost $5,454,927 
compares with 1,585 permits and $7,152,975 estimated value for 
December, 1923,.2nd 2,415 permits and $7,177,886 for January, 
1923. A survey of the returns would indicate that comparatively 
few large structures were authorized by permits during January, 
although reports are that plans have been forming during the 
winter for an unusually large number of building projects for the 
coming year. In a few cities, however, the housing shortage has 
not been fully overcome, and in these cities there is a prospect of 


active residential construction for the year. The following shows 
building permits issued in the month of January in 18 cities of 
the District: 


No. Estimated % Inc. 
Permits Cost or Dec 
60,284 —9.6 
Colorado Springs, Colorado................ 80 41,470 —58.2 
43,670 —22.3 
Joplin, Missouri_.. 28,850 21.0 
Muskogee, 26 30,080 —78.4 
Oklahoma City, Oklahoma 103 239,674 —33-3 
Okmulgee, Oklahoma 29, —46.0 
January, 1924... 15349 $5,454:927 —240 
Petroleum 


Gross production of crude oil in Kansas and Oklahoma of the 
Mid-Continent field during the month of January was slightly 
less than in December and also less than in January 1923, while 
production in Wyoming was greater than in December and al- 
most double that of January, 1923. The four oil producing states 
in this District reported a January output of 18,211,000 barrels, 
426,000 barrels less than in December and 495,000 barrels more 
than in January, 1923. Indications early in February pointed to 
a substantial increase in production in Oklahoma and a slight 
increase in Kansas, while further increases were recorded for 
Wyoming. It is now apparent ;the industry is on more of 
a normal basis, and while production has been running slightly 
behind consumption the outlook in the second month of 1924 
is regarded as more encouraging. The summary which follows 
shows production in four states for the month, and also the daily 
average, in barrels: 


GROSS PRODUCTION 
*Jan.,1924 ** Dec. 1923 **Jan., 1923 
2,211,450 2,309,000 2,421,000 
4,600 4,500 7,300 
45206, 500 2,889,700 
Total. 8523 1 OOO 18,637,000 17,716,000 


*—Estimated, American Petroleum Institute. 
**—Official, United States Geological Survey. 


The field summaries show fewer wells were completed in 
Kansas, Oklahoma and Wyoming in January than werecomplet- 
ed in December, but that the fewer wells produced a larger volume 
of daily new production. Completions in January were 55.1% 
less than in January of last year. New development work at the 
end of January was indicated by the fact there were 153 more 
wells drilling than one month previous to that date. Still, the 
reports showed the number of rigs and wells drilling was 406 
less than at the end of January last year. Development opera- 
tions for January compared with the previous month and cor- 
responding month last year are shown herewith: 


Wells Bbls. Daily Rigs-Wells 
Completed § New Prod’n Drilling 
January, 41,779 1,959 
38,798 1,806 


Refiners stocks in Kansas and Oklahoma for 84 plants in 
operation on February 2, were 75,182,938 gallons of gasoline, 
9,437,126 gallons of kerosene and 55,971,993 gallons of gas and 
fuel oil. Compared with the stocks on hand December 29, there 
was an increase of 6,743,254 gallons of gasoline, a decrease of 
2,923,298 gallons of kerosene, and an increase of 2,507,676 
gallons of gas and fuel oil. 


Mining 


‘ZINC AND LEAD: Shipments of zinc ore from the Tri- 
State district for the first month of the year averaged 12,465 
tons weekly, or a total of 49,863 tons, which compares with 
47,197 tons for the same period last year. The month opened 
with an average price of $42.00 being offered and slowly rose to 
$44.00 at the end of the month. The average price paid during 
. the month was $43.04 per ton, which compares with $40.71 for 
the same period last year. 

Shipments of lead ore aggregated 8,126 tons, which compared 
with 6,846 tons for the same period last year. Lead ore advanced 
during the month from an average price of $107.50 to $115.00 
at the end of the month. The average price for the month was 
$110.69 which compares with $96.47 for the same period last 
year. 

The value of lead and zinc shipped from the district during 
the month of January, 1924, amounted to $3,045,940. 

METAL MINING IN COLORADO: Reports from mining 
camps in Colorado show heavy operations for this time of the 
year. Shipments of ores from many of the mines during January 
were from 25% to 30% heavier than one year ago. A considerable 
amount of new development work is in progress which is expected 
to open up new ore bodies. Prospects are reported as favorable 
for increased production of gold and silver as well as of lead and 
zinc. The favorable prices of lead and zinc are an incentive to 
larger production. 

BITUMINOUS COAL: Production of soft coal in the United 
States during January was 5% greater than during January of 
last year. For the coal year, April 1, 1923, to February 2, 1924, 
the total output was reported by the United States Geological 
Survey as 459,732,000 tons, a daily average of 1,788,000 tons. 
For the corresponding period in the 1922-23 coal year the pro- 
duction was 343,262,000 tons and a daily average of 1,328,000. 

Production of soft coal in the mining states of the Tenth Dis- 
trict was on a basis of 71.9% of capacity, as compared with 56.3% 
of capacity in December and 57.8% of capacity in January, 1923. 
Percent of operation in the states in January, 1924: Colorado 
68.5%, Kansas 70.3%, Missouri 82.8%, New Mexico 59.1%, 
Oklahoma 68.3%, Wyoming 82.3%. Loss of operation was due 
to these causes: no market 21.6%, mine disability 3.1%, trans- 
portation disability 2%, labor shortage 1.1%. 


Agriculture 


Conditions in the Tenth District during the winter have been 
generally favorable to agriculture. The rains and snows have 
been sufficient to insure good soil moisture at the opening of 
spring and the planting season. In all sections of the District 
farmers are planning for heavy plantings, with the present out- 
look much better than a year ago. 

The price of corn during the last few months has stimulated 
interest among corn growers and the acreage this year promises 
to equal if not exceed that planted last year. In Nebraska, the 
leading corn state of the District, there is a concerted movement 
to more than duplicate last year’s yield of 272,000,000 bushels 
in that state. Ninety bushels of corn per acre in Eastern Nebras- 
ka, seventy bushels in the central part of the state, and fifty 
bushels in Western Nebraska are the goals set by the Nebraska 


crop growers’ association in their new project, the ten-acre corn 
yield contest which will be encouraged throughout the state. 

Cotton growers have been greatly encouraged during the past 
year by the high prices received for their cotton. Conditions are 
favorable for a large acreage in the cotton growing sections of 
the Tenth District. While the boll weevil problem has not as yet 
found a suitable solution, there is a genera! belief that the severe 
winter weather has killed most of the boll worms and less 
danger to cotton from that source will be experienced. 

The favorable returns from the 1923 crop has awakened new 
interest in potato growing and the outlook ra the coming year is 
promising. In the irrigated sections of the Rocky Mountains 
reports say that growers are intending to increase production of 
vegetables, due to successful operations during last year. There 
are also reports to the effect that this year’s acreage of sugar 
beets in the mountain states probably will be larger than that 
of 1923. Refiners are making contracts with growers and while 
the returns are not all in it is reported the acreage in Colorado 
and Wyoming will be the largest in history. 

With approximately 18,500,000 acres sown in the fall of 1923 
or about 2,500,000 acres less than was sown in the fall of 1922, 
winter wheat in the Tenth District, as a whole, is in good condi- 
tion at this time. Some damage was caused by low temperatures 
and lack of snow covering in January, but early in February the 
fields were snow blanketed and wheat generally was given the 
protection needed. In Kansas, where about 55% of the Tenth 
District’s winter wheat acreage was sown last fall, the February 
report said that “ wheat as a whole is at a stand-still, but is mostly 
reported in good condition.” The approximate conditions in the 
state was 83%. Best conditions were reported in Central Kansas 
where the average was 85%. Condition of wheat in other state 
of the Tenth District varied but slightly from the condition re- 
ported in Kansas, the reports showing some damage from low 
temperatures. In Colorado and other mountain states the condi- 
tion of winter grains was reported good, having been mostly 
covered with snow and favorable to large crop production. 

The effect on fruit of the freezing weather in the latter part of 
January and early February is largely conjectural. Reports from 
the Ozark region would indicate that peaches suffered but slight 
injury from the cold and the outlook is rather encouraging. 
Throughout the Missouri Valley, however, there are reports 
that there is little hope of a good crop of peaches. The Missouri 
report says that apples are generally counted safe as to cold 
weather in an ordinary season up to March 1, provided there is 
no unusual high temperatures to swell the buds. 


Grain Movements 


The records for the four principal grain markets in the Tenth 
District covering the month of January showed heavier receipts 
of corn and kafir, and lighter receipts of wheat, oats, rye and 
barley than were recorded for December 1923 and January 
1923. Arrivals of corn were 9.1% heavier than in the previous 
month, 22.7% heavier than in the corresponding month, and in 
fact the heaviest for any month on records dating back to the 
beginning of 1920. On the other hand arrivals of wheat were 
34-5% less than in December, 52.4% less than in January, 1923, 
and the lightest since June, 1923, when the harvest for that year 
was under way. Arrivals of oats, rye and barley were seasonally 
light. The January totals of grain marketed at the four centers: 


Wheat Corn Oats Rye Barley Kafir 


Kansas City... 3,011,350 3,017,500 754,800 22,000 99,000 465,300 
.. 1,076,200 4,027,800 1,002,000 68,600 57, 
St. Joseph... 457,800 957,000 Gagco. $600: 7000 
1,087,200 720,000 79,500 ......... 19,200 25,200 
January, 1924.---.. 5,631,550 8,722,300 1,898,300 93,600 182,800 490,00 


December, 1923... 8,606,300 7,992,650 ° 3,388,800 164,500 363,700 366,600 
January, 1923.--_..11,828,700 7s109,100 2,988,000 318,200 211,100 457,100 


. 
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Flour Production 


Increased production of flour at Southwestern mills in January 
brought the output for the month to 1,794,468 barrels, 115,090 
barrels or 6.9% more than in December and 161,873 barrels or 
y-9% more than in January, 1923. The January production of 
flour, compiled from weekly reports to the Northwestern Miller, 
is here given: 


Production Percent 

Barrels Capacity 
97945468 60.8 
December, 1923... 679,378 58.2 


Live Stock 


Fewer horses, mules, beef cattle and hogs and more milk 
cows and sheep were on farms and ranges in the Tenth Federal 
Reserve District January 1, 1924, than on January 1, 1923, 
according to statistical reports of the bureau of Agricultura 
Economics, United States Department of Rerieaeare. Live 
stock of all classes totaled 34,304,390 head, valued at $704,705,- 
000, on the first day of the current year as compared with 
34,084,120 head valued at $764,018,000 reported on the first 
day of 1923. The decrease from, last year was 680,530 head or 
1.9% in number, and $59,313,000 or 7.7%, in aggregate value. 

Average values per head of live stock in the District on Janu- 
ary 1, 1924 and January 1, 1923, were: Horses, $43.11 and 
$47.24; Mules, $56.84 and $60.13; Milk cows, $46.91 and $46.90; 
Other cattle, are 06 and $26.91; Sheep, $7.94 and $7.97; Hogs, 
$9.22 and $11 06. 

As an indication of the magnitude of the live stock industry 
in the Tenth District and the changes in value reflected by the 
reports as of January 1, 1924 and 1923, the following is presented 
as showing the number of live stock of all classes and the value 
for the states or parts of states which constitute the Tenth 
District: 


NUMBER VALUE 
1924 1923 1924 1923 
Colorado... 4595 5,000 5,091,000 $ 87,476,000 $ 93,516,000 
7,783,000 7,862,000 185,809,000 197,752,000 
*Missouri (19 counties). 2,119,620 2,018,690 42,392,000 42,815,000 
Nebraska 10,348,000 229,375,000 248,485,000 
*New Mexico (10 coun- 

3,423,970 1,376,430 18,579,000 18,911,000 
Oklahoma... 3,900,000 4,421,000 $2,465,000 101,657,000 
Wyoming... 3,928,800 3,867,000 58,609,000 60,882,000 
343304:39° 34,984,120 $704,705,000 $764,018, 000 


*—Figures given for parts of these states included in the Tenth District. 


CATTLE: Notwithstanding an unusual heavy marketing of 
beef cattle during the past year, a large part of which was forced 


by dry weather conditions in many sections, the number of 
cattle in the District on January 1, 1924, was only 2.7% less than 
on the corresponding date in 1923. Kansas, Missouri and Nebras- 
ka each reported an increase in the number of cattle on farms and 
ranges while Coloradc and Wyoming reported slight decreases, 
New Mexico about the same as a year ago, and Oklahoma a 
decrease of 14.9%. 


The Kansas report says that “Kansas farmers have about 
gained back the stock cattle sacrificed during the clean-up of 
1919, and there are now more cows of breeding age on Kansas 
farms than ever before since records are available. The 1923 
calf crop was probably the largest one since 1918.” This im- 
proved condition in Kansas is indicated by the fact that last 
year 1,731,000 beef cattle were moved from farms in that State 
to the markets while at the beginning of 1924 there were 2,537,000 
beef cattle on farms, or 50,000 more than one year ago. The 
number of cattle in Nebraska dropped to 2,452,000 head in 
1921, but since that time there has been a gain each year which 
has brought the total on January 1, 1924, to 2,727,000 head 
Much of the gain since 1921, according to the report, seems to 
have been due to increased feeding, although breeding stock has 
also increased. Throughout the southern counties of Missouri , 
on account of drought, stock cattle has generally decreased in 
number. In many of the northern counties, however, stock cat- 
tle show an increase. Marketing of cattle from Colorado and 
Wyoming was quite heavy during the year, with the result that 
there were slight decreases in the number in each of these states 
on January 1, 1924, from the totals one year previous to that 
date. 


— MILK COWS: Newly awakened interest in dairying is re- 
flected in an increase of 1% in the number and an increase of 
1% in value of milk cows in the District. All states in the Dis- 
trict reported increases in the number of milk cows except Okla- 
homa. There is a tendency to improve the breeding and quality 
of dairying herds in all states of the District which is regarded as 
a hopeful sign. 


SHEEP: The sheep industry in the Tenth District maintained 
a steady growth during the past year and on January 1, 1924 
showed an increase in the number on farms and ranges and also 
in value. Wyoming, Colorado and New Mexico, the leading 
sheep and wool states of the District, showed slight changes. 
Kansas, Missouri, Nebraska and Oklahoma report a marked 
tendency in recent munths to build up small farm flocks of sheep. 
The high prices of wool and mutton during the season has been a 
great stimulant to the sheep industry. Wyoming's wool clip in 
1923 was 18,800,000 pounds, sold at an average of 40c a pound. 


HOGS: The past year saw more hogs going to market than in 
any recent year. Kansas alone sent 3,215,000 head into market 
channels with the result than on January 1, 1924, the number of 
hogs on farms was 124,000 less than on January 1, 1923. Nebras- 
ka, the leading hog producing state in the District, reported a 
decrease of 107,000 head, while Oklahoma reported a decrease of 
280,000 caahe Colorado gained 30,000, the western nineteen 
counties of Missouri gained 62,400, and Wyoming gained 20,000. 


LIVE STOCK ON FARMS IN THE TENTH FEDERAL RESERVE DISTRICT 
January 1, 1924, and January 1, 1923. 


HORSES MULES COWS OTHER CATTLE SHEEP HOGS 
1924 1923 1924 1923 1924 1923 1924 1923 1924 1923 1024 1923 
Colorado......... 490,000 408,000 33,000 33,000 261,000 253,000 1,279,000 1,361,000 2,360,000 2,444,000 622,000 592,000 
958,000 978,000 286,000 292,000 723,000 716,000 2,537,000 2,487,000 299,000 285,000 2,980,000 3,104,000 
Missouri (19 Counties)..........176,160 180,240 61,540 63,190 177,270 170,610 368,000 362,200 228,000 206,200 1,108,650 1,046,250 
Nebraska... 883,000 «114,000 114,000 87,000 $70,000 2,727,000 2,700,000 660,000 733,000 §,223,000 §,330,002 
New Mexico (10 Counties)... 772440 79:640 8,820 8,820 17,860 17,860 399,250 359,900 948,650 870,160 31,950 42,050 
Oklahoma 680,000 337,000 337,000 549,000 £66,000 1,160,000 1,364,009 80,000 73,002 1,121,000 1,401,000 
198,000 3,800 “3,800 48,000 46,000 793,000 835,000 2,767,000 2,686,000 119,000 9G 200 


Totals___.._______3,345,600 3,424,880 844,160 851,810 2,363,130 2,339,470 9,263,250 9,459,100 7,342,650 7,297,360 11,205,600 11,612,300 


HORSES: A decrease in the past twelve months of 2.3.7 
in the number of horses on the farms and ranges indicates a con- 
tinuation of the decline in the horse population, which has been 
gradual since the high peak of production in 1911 and 1912. 
First it was war’s demands, but since the cessation of hostilities 
the truck and tractor have undoubtedly forced this reduction, 
according to the report of the Bureau of Agricultural Economics. 

MULES: The reports indicate that the mule population is 
practically the same as a year ago, there being a decrease of less 
than 1% in the number and that due to heavier marketings. The 
demeed | for mule power is an urge for larger production, although 
the reports of a scarcity of young brood mares would indicate 
eventually an actual shortage. 


RANGE AND LIVE STOCK CONDITIONS: The Division 
of crop and live stock estimates, U. S. Department of Agricul- 
ture, Denver, reported conditions on February 1, this year and 
last year as follows: 


Range Cattle Sheep 
1924 1923 1924 1923 1924 1923 
80 98 96 98 98 
Kansas.___. 83 85 g! 95 
New Mexico. 49 go 89 
Oklahoma...... 7 84 88 95 
97 94 97 95 


MARKET MOVEMENTS: The supply of hogs at the six 
leading markets of the Tenth District during the first month of 
1924, numbering 1,177,676 head, was the heaviest for any month 
since January, ig!g. It exceeded the receipts in December, 
1923, by 168,517 head, or 16.7%, and also exceeded the receipts 
in January, 1923 3, by 43,837 head, or 3.9%. All other classes of 
live stock were in heavier supply at these markets in January 
than in December. While there was an increase of 1.3% in 
the receipts of calves, the January receipts of cattle, sheep, 
hotses and mules were slightly less than those for the first month 
of 1923. The receipts of ‘all classes of live stock at the’ six mar- 
kets in January, 1924, are here given: 


Cattle Calves Hogs Sheep Mules 

Horses 

Kansas 361414 330,775 -118,967 5,385 
157,137 6,670 425,200 255,207 1,158 
243,604 105,918 2,046 
Denver... $3,666 7©,093 102,275 2,557 
Oklahoma City. S365 9577 36,607 216 1,336 
25,819 5,563 93,397 3,698 
January, 1924.......................482,222 70,865 1,179,676 586,281 15,929 
December, 1923....................448,847 69,390 1,131,159 447,586 9-974 
January, 69,933 1,135,839 624,385 18,551 


MEAT PACKING: Operations at the packing centers in 
January, as measured by live stock purchased by packers, were 
materially heavier than in December, due to more liberal supplies 
of live stock, although they fell slightly below operations in 
January of last year. Hogs purchased for slaughter in January 
totaled 909,864 head, 85,736 or 10.4% above the December 
total and the largest in number for any month since January, 
1923. The January record of purchases at the six markets: 


Cattle Calves Hogs Sheep 
Kansas City.___. 92,855 28,005 708,385 92,336 
Omaha... 0658 36 3.481 339,293 160,685 
St. Joseph... 6,867 187,372 91,458 
Denver........ 9,755 1,753 57,552 12,183 
Ok lahoma City. ‘ 1,026 6,826 31,013 163 
Wichita.......... 3:779 86,249 1,807 
January, 1924 259,926 50,711 999,864 358,632 
December, 1923 30,507 40,590 824,128 286,931 
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STATEMENT OF CONDITION, FEDERAL RESERVE 

BANK OF KANSAS CITY, INCLUDING BRANCHES 
At Close of Business 

Feb. 13,1924 Feb. 14, 1923 


RESOURCES | 
Gold with Federa! Reserve agent—.........-..-....-.-.-.---- $ 54,260,655 $ 58,118,700 
Gold redemption fund with U. S. Treasury............ - 254535790 3,090,313 
Gold held exclusively against F. R. Notes... 56,714,445 61,209,013 
Gold settlement fund with F. R. Board... 38,723,741 39,046,784 
Gold and gold certificates held by bank 3,244,608 2,868,676 
Total gold 98,682,794 103,124,473 
Reserves other than gold... 310,690 5,541,280 
108,665,753 
Non-reserve . 4;282,972 
Bills discounted: 
Sec. by U. S. Government obligations._................._ 8,106,062 4:328,371 
Other bills discounted 25,329,817 1357475735 
Bills bought in open 35279403 85,000 
U. S. Government securities: 
Certificates of 1,984,500 11,593,000 
Total U. S. Government securities.._................ 8,754,000 38,523,250 
Total earning assets... 45,469,282 56,684,336 
5% Redemption fund—F. R. Bank 200,000 
Uncollected items... 34s427,954 37,367,154 
Bank 495945543 4:790,189 
TOTAL RESOURCES... ff G2,288,124  $212,905,043 
LIABILITIES 


F. R. Notes in actual circulation... 


64,625,840 
F. R. Bank notes in circulation—net............... 


$ 65,981,185 


2,250,917 
Deposits: 
Member Bank—reserve 7§,877,817 87,539,743 
Total deposits........ 90,921,361 
Deferred Availability 341395,663 39,222,423 
--  9y495,540 9,488,300 
al other liabilities. 636,285 418,405 
Ratio of total reserves to deposit and F. R. note 
liabilities combined... 72.6% 69.2% 
Contingent liability on bills pu urchased for ‘foreign 
Tota! clearings for week 146,938,523 146,999,860 
Total aumber of items handled. 1,124,779 


Business Conditions in the United States 


Production of basic commodities increased sharply in Janu- 
ary, the volume of distribution continued larger than a year ago 
and the wholesale price level remained unchanged. In February 
there was an increase in the demand for credit for commercial 
purposes. 

PRODUCTION: The Federal Reserve Board’s index of pro- 
duction in basic industries increased 8% in January and was at 

approximately the same level as a year ago. This increase fol- 
lowed a downward movement which had been under way since 
May, 1923. The increases over December, which incurred in 
most of the industries, were particularly large in the production 
of steel ingots, lumber and bituminous coal, and in mill consump- 
tion ef cotton. A small but general reduction of working forces 
at industrial establishments resulted in a slight decline in the 
index of factory employment. The largest decreases occurred 
at plants manufacturing food products and tobacco. Contract 
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awards for new buildings in January were slightly higher in 
value than in December and were 26% above a year ago. 

TRADE: Railroads shipments, particularly of miscellaneous 
merchandise, increased in January and total car loadings were 
somewhat above the high level of January, 1923. The index of 
wholesale trade increased 11% during January and was slightly 
higher than a year ago. Sales of groceries, meat, and drugs were 
larger than in January, 1923, while sales of dry goods and shoes 
were smaller. Retail trade in January showed the usual seasonal 
decline. Compared with a year ago, department store sales were 
7% larger and stocks of merchandise at these stores, after de- 
clining in January, were 6% above last year’s level. Sales of 
mail order houses in January exceeded those of a year ago by 
1] percent. 

PRICE: The wholesale price index of the bureau of labor 
statistics remained unchanged during January and was at level 
3% lower than a year ago. Prices of fuels and building materials, 
which had been declining since early in 1923, increased in Janu- 
ary, while prices of farm products, foods and clothing declined. 
During the first two weeks of February prices of hogs, sugar, 
hides, lumber, and metals advanced while prices of cotton, 
wheat, and silk declined. 


BANK CREDIT: The volume of borrowing for commercial 
purposes at Member Banks in leading cities, after an almost 
continuous decline for more than three months, increased con- 
siderably during the Jatter part of January and the first two weeks 
in February. This increase was accompanied by a decline in 
loans secured by stocks and bonds. Total loans and investments 
of the reporting banks are now slightly larger than a year ago; 
commercial loans and loans on stocks and bonds are larger but 
investments are smaller. At the Federal Banks the total volume 
of earning assets fluctuated within narrow limits during Febru- 
ary. The large return flow of currency and the repayment of 
discounts, which characterized the early weeks of the year, did 
not continue after January. Since the first week in February 
the volume of discounts for Member Banks has been about 
$500,000,000 and the holdings of securities purchased in the 


open market about $400,000,000. 


The easier money conditions of January were followed in 
February by slightly firmer rates on acceptances and on short 
term government securities. Commercial paper rates in the 
New York market remained unchanged at 43%. 
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